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
N|UQ\H]HWWHO NDSFVRODWRV N|OWVpJHW 1HP V]iPROQDN D V]HQQ\H]pVPHJHO] SURMHNWHNEOV]iUPD]y PHJWDNDUtWiVRNNDO PLQW WpQ\OHJHV EHYpWHOOHO D] DODSDQ\DJFV|NNHQWpV PHJWDNDUtWiVDLWSHGLJNO|QNH]HOLNDV]HQQ\H]pVLN|OWVpJHNWOpVPHJWDNDUtWiVRNWyO(J\HJ\SURMHNWUHYRQDWNR]yDQH]pUWKLiQ\RVLQIRUPiFLyNDWV]ROJiOWDWQDNDPLDEHUXKi]iVRNHOEtUiOiViQiOWpYHVN|YHWNH]WHWpVHNKH]YH]HW3O D VHOHMW D FV|NNHQW PLQVpJ& WHUPpNHN iUiQDN pV H]HN N|OWVpJpQHN FVDN HJ\ UpV]pUHIRUGtWDQDNILJ\HOPHWDSURMHNWHNHOEtUiOiVDVRUiQ9HJ\QNHJ\RNWDWyWDNLHJ\WXFDWtUiVYHWtWIyOLiWQ\RPWDWRWWNLD]HODGiViUD0LDQQDNDN|UQ\H]HWLN|OWVpJHKDDNLQ\RPWDWRWWDQ\DJEDQKLEiNDW WDOiOW pV HPLDWW D]W ~MUD NHOO Q\RPWDWQL" +DJ\RPiQ\RV pUWHOHPEHQ D N|UQ\H]HWLN|OWVpJDKXOODGpNHOV]iOOtWiViQDNpVNH]HOpVpQHNN|OWVpJH(] D] DPLW D IyOLiN NLGREiViQiON|OWVpJNpQW V]iPtWDQDN IHO /pWH]QHN D]RQEDQ PiV N|OWVpJHN LV D] HOKDV]QiOW WLQWD DQ\RPWDWiVVDO W|OW|WW LG VWE $ PXQNiW PHJ NHOO LVPpWHOQL +D FVDN D PLQLPiOEpUUHONDONXOiOXQNDPL)WSHUyUDN|UOYDQVHQQHNN|]WHUKHLLVYDQQDNSO7EDNNRUyUDLPXQNDPHJLVPpWOpVpYHOPLQWHJ\)WpUWpN& PXQNDYHV]HWWHO(EEO OiWV]LNKRJ\FVDNDIHOHVOHJHV PXQNiUD NLGRERWW SpQ] PHJKDODGMD D] DODSDQ\DJRN N|OWVpJpW +D D KXOODGpNN|OWVpJpW pUWpNHOMN H]]HO LV NDONXOiOQXQN NHOO +D FVDN D] DODSDQ\DJRW NDONXOiOMiN DYiOODODWRNQHPV]iPtWMiNNLSRQWRVDQD WpQ\OHJHVN|OWVpJHLNHWDPLQHP|V]W|Q]L DKXOODGpNFV|NNHQWpVpUH LUiQ\XOy HUIHV]tWpVHNHW (J\N|UQ\H]HWLPHQHG]VHUQHN YLV]RQW IHODGDWD D] LVKRJ\D]LO\HQMHOOHJ& N|OWVpJHNHWpUWpNHOMHpVNH]HOMH$ WLV]WiEE WHUPHOpV D N|UQ\H]HWV]HQQ\H] WHUPpNHNUO N|UQ\H]HWEDUiW WHUPpNHN J\iUWiViUDYDOy iWiOOiV YDJ\ D N|UQ\H]HWL SURMHNWHN PHJYDOyVtWiVD PLQG RO\DQ OHKHWVpJHN DPHO\HNHWILJ\HOHPEHNHOOYHQQLKLV]KDQHPWHVV]NM|YHGHOPH] EHUXKi]iVRNWyOHVKHWQNHO(J\]OHWHPEHU V]HPpEHQD OHJIEEG|QWpVL NULWpULXP KRJ\PHQQ\LKR]]iDGRWW pUWpNHW KR]YDJ\LVPHQQ\LUHM|YHGHOPH] HJ\WHUYH]HWWSURMHNW$N|UQ\H]HWYpGHOPHWLVILJ\HOHPEHYHYPHJWpUOpVLPXWDWyNYiODV]WDGQDNHUUHDNpUGpVUH

 $N|UQ\H]HWLN|OWVpJHNWtSXVDL$ N|UQ\H]HWL N|OWVpJHN LVPHUHWH HOHQJHGKHWHWOHQ D EHUXKi]iVL G|QWpVHN PHJWpUOpVpQHNV]iPtWiViKR] pV DKKR] KRJ\ KHO\HV G|QWpVHNHW KR]]XQN D WHUPpNHNUH pV D EHUXKi]iVRNUDYRQDWNR]yDQ/iWQLIRJMXNKRJ\DNLQHPPXWDWRWWN|OWVpJHNW|EEQ\LUHQDJ\REEUpV]WNpSYLVHOQHNDWHUPpNYDJ\ IRO\DPDW WHOMHV N|OWVpJpEO PLQW D N|Q\YHOpV iOWDO MHO]HWWHN $ N|YHWNH] NpW SpOGDV]HPOpOHWHVHQMHO]LKRJ\H]PLNpQWOHKHWVpJHV$] HOV SpOGiEDQ HJ\ DXWyJ\iU 3&%W WDUWDOPD]y HOHNWURPRV WUDQV]IRUPiWRURNDWKDV]QiO ]HPHLEHQ $ 3&% SROLNORURELIHQLO YHV]pO\HV DQ\DJ QDJ\ JRQGRW NHOOIRUGtWDQLDUUDKRJ\D]HOHNWURPRV WUDQV]IRUPiWRURNQHFV|S|JMHQHNQHNHUOM|QNLDN|UQ\H]HWEH D 3&% $ YiOODODW N|UQ\H]HWYpGHOPL V]DNHPEHUHL H]pUW VRN LGW pVILJ\HOPHW IRUGtWDQDN D 3&% KDV]QiODWiQDN UHQGV]HUHV HOOHQU]pVpUH YDODPLQW DN|WHOH] Q\LOYiQWDUWiVRN YH]HWpVpUH D N|UQ\H]HWYpGHOPL KDWyViJRN pV D YiOODODWLYH]HWpV V]iPiUD NpV]tWHWW MHOHQWpVHN |VV]HiOOtWiViUD $ SpOGiQNEDQ V]HUHSO DXWyJ\iUXQNQiO D N|UQ\H]HWYpGHOPL RV]WiO\ FpOMD D] YROW KRJ\ D 3&%W WDUWDOPD]yWUDQV]IRUPiWRURNDW OHFVHUpOMH $ J\DNRUL HOOHQU]pV pV D Q\LOYiQWDUWiVRN YH]HWpVHXJ\DQLVQHPV]QWHWLPHJWHOMHVHQDN|UQ\H]HWLNRFNi]DWRNDW$3&%PpUJH]pVSOHJ\ W&]HVHWQpO NO|Q|VHQ PHJQ D YHV]pO\H DQQDN KRJ\ NLNHUO D N|UQ\H]HWEH $EL]WRQViJRV PHJROGiV FVDN D] KD H]HNHW D WUDQV]IRUPiWRURNDW PiV 3&%W QHPWDUWDOPD]y WUDQV]IRUPiWRURNNDO KHO\HWWHVtWMN$NpUGpV KRJ\DQ OHKHWPHJLQGRNROQLKRJ\ D 3&%W WDUWDOPD]y WUDQV]IRUPiWRURN FVHUpMH JD]GDViJL pUWHOHPEHQ YpYH LVLQGRNROW"$ PiVRGLN HVHW HJ\ EXUJRQ\D IHOGROJR]y YiOODODWRW SpOGi] PHO\EXUJRQ\DNHPpQ\tWYHO GROJR]LN $ FpJ I SUREOpPiMD D] YROW KRJ\ D J\iUWiVLHOMiUiViEyO V]iUPD]y V]HQQ\Yt] V]LQWH N|]YHWOHQO D] pOYt]EH |POLN .H]HOpVH DV]HQQ\Yt]PLQVpJpQQHPMDYtWRWWDYiUWPpUWpNEHQ$YiOODODWN|UQ\H]HWLIHOHOVHKDWHQQL DNDUW YDODPLW D] J\ pUGHNpEHQ DODSYHWHQ NpW DOWHUQDWtYD N|]O YiODV]WKDWRWW$]HJ\LND]ROFVyEEPHJROGiVHJ\KDWpNRQ\V]HQQ\Yt]NH]HO ]HPWHOHStWpVHYROW$PiVLNN|UQ\H]HWYpGHOPLV]HPSRQWEyOVRNNDOKDWpNRQ\DEEPHJROGiVHJ\RO\DQ]HPIHOiOOtWiVDPHO\QHN VHJtWVpJpYHO D EXUJRQ\DNHPpQ\tW ~MUDKDV]QRVtWiVD W|UWpQW YROQDPHJ D V]HQQ\Yt] |VV]HV&UtWpVpYHO $] HOMiUiV IRO\DPiQ D EXUJRQ\iW LOOHWYH SURWHLQWV]iUtWRWWiN YROQD NL PDMG DGWiN YROQD HO iOODWHOHGHONpQW PLQW SLDFNpSHV pV NHUHVHWWWHUPpNHW (]]HO RO\DQ ~MUDKDV]QRVtWy ]HP M|WW OpWUH PHO\ HOQ\|V PLQG DN|UQ\H]HWYpGHOHPPLQGSHGLJDYiOODODWV]HPSRQWMiEyOD]DODSDQ\DJ~MUDKDV]QRVtWiVDUpYpQpUWpNHWWHUHPWHWWYROQDHJ\LGHM&OHJFV|NNHQWHWWHYROQDDN|UQ\H]HWWHUKHOpVpW$WHUPpNpUWpNHVtWpVpEOV]iUPD]yEHYpWHOD]RQEDQQHPEL]WRVtWRWWDD]]HPpStWpVpQHNN|OWVpJHLW $ V]HQQ\Yt]WLV]WtWy ]HP pStWpVH NHYpVEp N|OWVpJHVPHJROGiVQDN W&QW $V]iPtWiV VRUiQ QHP YHWWpN D]RQEDQ ILJ\HOHPEH D]W KRJ\ PLO\HQ Q\LOYiQWDUWiVL

N|WHOH]HWWVpJHNNHO NRFNi]DWRNNDO pV QHP PHJIHOHO P&N|GpV HVHWpQN|UQ\H]HWYpGHOPLEtUViJRNNDOMiUKDD]ROFVyEEPHJROGiVKR]UDJDV]NRGQDN$]HPOtWHWWSpOGiNEDQIHOW&QLNHJ\RO\DQDOWHUQDWtYDx PHO\DN|UQ\H]HWV]iPiUDNiURVDEEGHN|OWVpJYRQ]DWDNLVHEEx pV HJ\ N|UQ\H]HWNtPpOEE ± SO D] iWiOOiV 3&% PHQWHV WUDQV]IRUPiWRURNUD YDJ\ HJ\EXUJRQ\DNHPpQ\tWW YLVV]DQ\HU ]HP OpWHVtWpVH ± DPHO\ N|UQ\H]HWYpGHOPL V]HPSRQWRNEyO Qp]YH MREE D]RQEDQ GUiJiEE PHJROGiV $ PpUOHJ HJ\LN ROGDOiQ DN|UQ\H]HWYpGHOPL NpUGpVHN D PiVLN ROGDOiQ D SpQ]J\L V]HPSRQWRN WDOiOKDWyN $YiOODODWQDN J\DNUDQ NHOO D NpW ROGDO N|]|WW HJ\HQV~O\R]QL pV G|QWpVHLW HQQHNHUHGPpQ\HNpQWPHJKR]QL(QQHNVRUiQD]RQEDQFVDNDQDJ\RQQ\LOYiQYDOypVU|YLGWiYRQMHOHQWNH] N|OWVpJHNHW PpUOHJHOLN D KRVV]DEE WiYRQ MHOHQWNH] NHYpVEp Q\LOYiQYDOyN|UQ\H]HWL HOQ\|NK|] QHP UHQGHOQHN )WpUWpNHW H]]HO VRNV]RU GLV]NYDOLILNiOMiN H]HQDOWHUQDWtYiNDW0LQGNpWPHJROGiV FV|NNHQWL XJ\DQ D N|UQ\H]HW WHUKHOpVpW GH NRUiQWVHPD]RQRVKDWpNRQ\ViJJDO0LO\HQ N|OWVpJHNHW NHOO D G|QWpVKR]yNQDN PpUOHJHOQL D YiODV]WiVVDO NDSFVRODWEDQ" 1HPNpWVpJHV KRJ\ ILJ\HOHPEH NHOO YHQQLH D EHUXKi]iVKR] V]NVpJHV WNpW D] ~M HOMiUiVpSOHWHLQHN EHUHQGH]pVHLQHN OpWHVtWpVpYHO NDSFVRODWRV N|OWVpJHNHW $ EHLQGXOiVKR] PpUQ|N|NUH YDQ V]NVpJ DNLN NLGROJR]]iN KRJ\DQ NHOOHQH D] ~M UHQGV]HUW P&N|GWHWQL NH]HOQLLOOHWYH D PHJOHY EHUHQGH]pVHNKH] LOOHV]WLN D]RNDW 3O HJ\ V]HQQ\Yt]WLV]WtWy ]HPQHN|VV]HN|WWHWpVEHQNHOOiOOQLDHJ\FVDWRUQiYDO$WHUHSHONpV]tWpVpKH]NDSFVROyGyPXQNiODWRNDWXJ\DQFVDN HO NHOO YpJH]QL )LJ\HOHPEH NHOO YHQQL D] DODSDQ\DJRN N|OWVpJpW D N|]YHWOHQPXQNDN|OWVpJHWEpUHNHWGtMD]iVRNDWDQQDNDV]HPpO\]HWQHNDN|OWVpJpWDNLPDMGP&N|GWHWLD] ]HPHW pV HOYpJ]L D] iWiOOiVW D 3&%PHQWHV WUDQV]IRUPiWRURNUD YDJ\LV OHERQ\ROtWMD D]iWiOOiVW(]HNHQ W~OPHQHQ OpWH]QHN WRYiEEL D N|]YHWOHQ N|OWVpJHNHQ W~OPXWDWy iOWDOiQRV N|OWVpJHNSODN|]P&YHNNHONDSFVRODWRVYDJ\DGPLQLV]WUDWtYN|OWVpJHN(]HNHWiOWDOiEDQQHPV]iPtWMiNNL FVDN D N|YHWOHQ N|OWVpJHNPHJKDWiUR]RWW V]i]DOpNDNpQW SpOGiXO SOXV]  V]iPtWMiN DN|OWVpJHNKH] $ YiOODODWYH]HWN J\DNUDQ FVDN D] HPOtWHWW N|OWVpJHNUH ILJ\HOQHN DPLNRU D]HPOtWHWWHVHWHNEHQG|QWpVHNHWKR]QDN$] DXWyJ\iU YDOyV]tQ&OHJ QHP DPHOOHWW IRJ G|QWHQL KRJ\ FVHUpOMpN NL D 3&%W WDUWDOPD]yWUDQV]IRUPiWRURNDW pV D] pOHOPLV]HUIHOGROJR]y YiOODODW VHP IRJ UDJDV]NRGQL D]~MUDKDV]QRVtWy ]HP IHOiOOtWiViKR] PHUW PLQGNHWW FVDN D EHUXKi]iVED LQYHV]WiOW KDWDOPDV|VV]HJHNHWYHV]LILJ\HOHPEH$YiODV]WRWWPHJROGiVRND]RQEDQFVDNU|YLGWiYRQFV|NNHQWLNDN|OWVpJHNHW$U|YLG WiYRQNHGYH]WOHQHEEQHN W&Q PHJROGiVKRVV]~ WiYRQXJ\DQLV VRNV]RUQ\HUHVpJHVHEE$N|]YHWOHQDQ\DJpVEpUN|OWVpJHNHQYDODPLQWDEHUXKi]iVLN|OWVpJHNHQNtYOPiVN|OWVpJHNV]pOHV VNiOiMiW HPOtWKHWQpQN PpJ D] DGDWRN IHOYpWHOpKH] HOHP]pVpKH] pV D MHOHQWpVHN|VV]HiOOtWiViKR] V]NVpJHV LGW pV SpQ]W (]HN PLQG ~J\QHYH]HWW UHMWHWW N|OWVpJHN $YHV]pO\HVDQ\DJRNpVYHV]pO\HVKXOODGpNRNHONO|QOWNH]HOpVH V]iOOtWiVDQ\LOYiQWDUWiVD D]H]HNNHONDSFVRODWRVEDOHVHWPHJHO]pVFVDN OiWV]yODJRVDQ LQJ\HQHV YDOyMiEDQ UHQJHWHJ LGWHPpV]W IHO DPLW D YiOODODWQDN PHJ NHOO IL]HWQLH +DYiULD HVHWpQ D NiURN IHOV]iPROiVD

O|NpVV]HU&HQ Q|YHOL D N|UQ\H]HWYpGHOPL NLDGiVRNDW $] HJ\HWOHQ PyG D] LO\HQ MHOOHJ&NRFNi]DWRN PLQpO DODFVRQ\DEE V]LQWUH FV|NNHQWpVpUH KD H]HNHW D] DQ\DJRNDW NLYRQMXN DWHUPpNEO YDJ\ D WHUPHOpVEO $ 3&%W WDUWDOPD]y WUDQV]IRUPiWRU FVHUpMpYHO V]iPRV LO\HQMHOOHJ& N|OWVpJHWWDNDUtWKDWXQNPHJ$ N|YHWNH] N|OWVpJWtSXV DPHO\ J\DNUDQ D] iOWDOiQRV N|OWVpJ N|]|WW UHMWYH PDUDG DGROJR]yNQDN IL]HWHQG NiUWpUtWpV+D SO HJ\PXQNiVPHJVpUOPHUW EDOHVHW W|UWpQLN YHOH DPXQNDLGHMpEHQ YDJ\ D PDJDV V]HQQ\H]DQ\DJ NRQFHQWUiFLy PLDWW V]HQYHGHJpV]VpJNiURVRGiVW DNNRU D PXQNDKHO\pQ DNNRU HJ\UpV]W KHO\HWWHVtWHQL NHOO EHWHJVpJHEHWHJV]DEDGViJD DODWW PiVUpV]W V~O\RV HVHWEHQ D YiOODODWQDN NiUWpUtWpVW NHOO IL]HWQLH $NLPXWDWiVRNEDQH]W|EEQ\LUHiOWDOiQRVN|OWVpJNpQWYDQIHOWQWHWYH$YiOODODWYH]HWLDPLNRUDIHOOG|QWHQHNKRJ\HJ\KXOODGpNNH]HO YDJ\KXOODGpNKDV]QRVtWy]HPEHUXKi]]DQDNHEHiOWDOiEDQ QHP V]HQWHOQHN HOpJ ILJ\HOPHW D] HPOtWHWW UHMWHWW pV IHOWpWHOHV N|OWVpJHNQHN SHGLJH]HN N|QQ\HQ HOpUKHWLN VW PHJKDODGKDWMiN D KDJ\RPiQ\RV N|OWVpJHN PpUWpNpW $ UHMWHWWN|OWVpJHN W|EEQ\LUH QpPL V]iPtWiVVDO PHJKDWiUR]KDWyN D YiOODODW N|Q\YHOpVpEO pV PiVQ\LOYiQWDUWiVDLEyO)HOPpUpVHNV]HULQWDUHMWHWWN|OWVpJHNNpWKiURPV]RURVDQLVPHJKDODGMiNDV]RNiVRVN|OWVpJHNHW9DQQDNRO\DQN|OWVpJNDWHJyULiN LV DPHO\HNQHPVOO\HGQHNHO D] iOWDOiQRV N|OWVpJHNEHQ DFpJN|Q\YYLWHOpEHQKDQHP±PLQWKRJ\ M|YEHOLN|OWVpJHNUO YDQ V]y±PHJVHP MHOHQQHNDEEDQ$]HEEHDNDWHJyULiEDWDUWR]yHOV WtSXVDIHOWpWHOHVN|OWVpJHNNDWHJyULiMDSODSRWHQFLiOLVÄEDOHVHWHN´ HVHWpQ IHOPHUO N|OWVpJHN $KRO PpUJH] DQ\DJRNNDO YDJ\ YHV]pO\HVKXOODGpNRNNDO GROJR]QDN RWW H]HNHW QHP OHKHW WHOMHVHQ NLLNWDWQL OHJIHOMHEE EHN|YHWNH]pVNYDOyV]tQ&VpJpWOHKHWFV|NNHQWHQLHJ\PHJDGRWWV]LQWDOi$IHOWpWHOHVN|OWVpJHND]HVHWOHJHVHQEHN|YHWNH] N|WHOH]HWWVpJPpUWpNpYHOYDODPLQWDEHN|YHWNH]pVYDOyV]tQ&VpJpYHO MHOOHPH]KHWN 0LQWKRJ\ D M|YEHQ PHUOQHN IHO pV PpUWpNNHW QHP LVPHUMN SRQWRVDQ H]pUW DV]iPYLWHO QHP WDUWMD H]HNHW V]iPRQ pV QHP LV PXWDWKDWyN NL D YiOODODW N|Q\YYLWHOLUHQGV]HUpEHQ ,GH WDUWR]QDN D OHKHWVpJHV WLV]WtWiVL N|OWVpJHN D SRWHQFLiOLV GROJR]yLNiUWpUtWpVHN SHUN|OWVpJHNMRJL WDQiFVDGiV N|OWVpJHL HVHWOHJHV N|UQ\H]HWYpGHOPL EtUViJRNGtMDNDV]LJRURGyN|UQ\H]HWYpGHOPLV]DEiO\R]iVQDNYDOyPHJIHOHOpVN|OWVpJHLEDOHVHWHVHWpQNiUIHOV]iPROiVLN|OWVpJHNNiUWpUtWpVL|VV]HJHNVWE(]HN DODSMiQ D IHOWpWHOHV N|OWVpJHNHW D] NO|QE|]WHWL PHJ D W|EEL NLDGiVWyO KRJ\ FVDNEHFVOpVW WXGXQNDGQL D M|YEHQ OHKHWVpJHV DYiOODODWP&N|GpVpYHONDSFVRODWRVN|OWVpJHNUHYRQDWNR]yDQ.|UQ\H]HWYpGHOPL EDOHVHWHN HVHWpQ D IHOWpWHOHV N|OWVpJHN KRUULELOLVPpUWpN&HNOHKHWQHN$ WUDJpGLD 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YRQQDN HO D YiOODODWWyO DPHO\HNHW D WHUPHOpVUH NHOOHQH LQNiEE IRUGtWDQL $ N|UQ\H]HWYpGNNHONLDODNtWRWWNHOOHPHVNDSFVRODWQDN WHKiWXJ\DQFVDNpUWpNH OHKHW0LQGHQHVHWUHDSDQDV]RN NH]HOpVpYHO D YHON YDOy IRJODONR]iVVDO QDJ\RQ VRN LGW NHOO W|OWHQL pV DN|UQ\H]HWYpGNPpJtJ\LVPHJKL~VtWKDWMiNDFpJWHUYHLWx $ N|YHWNH] NpUGpV D YiOODODWL LPDJH NpUGpVH $KRJ\PiU HPOtWHWWN D EDOHVHW XWiQ D8QLRQ &DUELGH W|EE V]i] PLOOLy GROOiUW YHV]tWHWW D] pUWpNpEO (] D]W MHOHQWL KRJ\ DV]HUYH]HWL LPDJHQHNpUWpNHYDQpVDPLNRUH]VpUODYiOODODWSpQ]WYHV]tW$]HJ\HWOHQSUREOpPDPHJLQW D] pUWpNPHJKDWiUR]iVD EHFVOpVH %DM HVHWpQ N|QQ\& PHJKDWiUR]QL D]pUWpNYHV]WpVW HJ\ MyOP&N|G YiOODODW D]RQEDQ VRNV]RU QLQFV D]]DO WLV]WiEDQ PHQQ\LUHpUWpNHVV]iPiUDDMyLPDJHIHQQWDUWiVDx $ GROJR]yNNDO NLDODNtWRWW NDSFVRODW $KRJ\ D VWDWLV]WLNDL DGDWRN pV V]iPRV WDQXOPiQ\PXWDWMD D]RNQiO D YiOODODWRNQiO DKRO D YiOODODW QHPFVDN SURILWpUGHNHLW V]ROJiOMD GHV]ROJiOWDWiVRNDW LV Q\~MW D WiUVDGDORPQDN SO N|UQ\H]HWYpGHOPL SURJUDPRNDW LQGtW RWW DPXQNDYiOODOyN KDWpNRQ\ViJD PDJDVDEE 6RN HPEHU HJ\ My J\ pUGHNpEHQ NpSHVPHJW|EEV]|U|]QL HUIHV]tWpVHLW$ YiOODODWL GROJR]yN YLV]RQW IXV]WUiOWDNNi YiOKDWQDN KDOiWMiN KRJ\ D FpJ iUWDOPDV N|UQ\H]HWL SROLWLNiW IRO\WDW DPL URQWMD PXQNiMXNKDWpNRQ\ViJiWx 9pJO SHGLJ NDSFVRODW D YiViUOyNNDO $ YiViUOyN HJ\UH QDJ\REE ILJ\HOPHW IRUGtWDQDNEL]RQ\RVWHUPpNHNN|UQ\H]HWYpGHOPLMHOOHP]LUHpVYDQHJ\UHODWtYHNLFVLGHV]LJQLILNiQVYiViUOyUpWHJDPHO\DN|UQ\H]HWEDUiWWHUPpNHNpUWKDMODQGyPDJDVDEEiUDWIL]HWQL$] HGGLJ HPOtWHWW NDWHJyULiN PLQGHJ\LNH D YiOODODW PDJiQN|OWVpJpQHN NDWHJyULiMiEDVRURODQGy (] D]W MHOHQWL KRJ\ U|YLG YDJ\ KRVV]~ WiYRQPLQGHJ\LN NDWHJyULD KDW D YiOODODWP&N|GpVpUHx 1HPH]DKHO\]HWDN|YHWNH] N|UQ\H]HWLN|OWVpJNDWHJyULiYDODPLWH[WHUQiOLVN|OWVpJQHNKtYXQN 7HJ\N IHO KRJ\ YDQ HJ\ WHUPpNQN PHO\ NiURV DQ\DJRW WDUWDOPD] SOUHQGHONH]LN HJ\LN DGDOpNDQ\DJD UiNRW RNR]KDW $ WHUPpN H]HQ NiURV |VV]HWHYMH pV DSRQWRV KDWiVPHFKDQL]PXVD QHP LVPHUW $] D]EHV]W HVHWH YDJ\ D FLJDUHWWD My SpOGiQDNWHNLQWKHW $] D]EHV]WLSDUEDQP&N|G FpJ GROJR]yLPDJDV D]EHV]WURVWNRQFHQWUiFLyQDNYROWDNNLWpYH V QDJ\DUiQ\EDQEHWHJHGWHNPHJ WGUiNEDQ+D D]RQEDQ HUUO D KDWiVUyOQHPWXGQDNDYHV]pO\HNUHVHPWXGQDNILJ\HOQL0HJEHWHJHGpVHNHVHWpQYDODNLNQHNPpJLVN|OWVpJH V]iUPD]LN D EHWHJHNQHN NyUKi]ED YDJ\ RUYRVKR] NHOO PHQQLN D] RUYRVLHOOiWiVVDONDSFVRODWEDQWHNLQWpO\HVN|OWVpJHNPHUOQHNIHO(]HNHWD]RQEDQQHPDYiOODODWIRJMD IL]HWQL KDQHP D SiFLHQV YDJ\ D EL]WRVtWy WiUVDViJRN YDJ\LV NOV IHOHN (]pUWQHYH]]N H]HNHW D N|OWVpJHNHW H[WHUQiOLV YDJ\LV NOV N|OWVpJHNQHN $] H[WHUQiOLVN|OWVpJHN WHKiW HJ\ YiOODODW WHUPHOpVpQHN PHOOpNKDWiVDNpQW NLDODNXOW N|OWVpJHNDPHO\HNNiURVDQEHIRO\iVROMiNHJ\KDUPDGLNIpOMyOpWpWDNLD]RQEDQH]pUWQHPNDSNRPSHQ]iFLyWDYiOODODWWyO$]H[WHUQiOLVN|OWVpJHNQHPPDUDGQDNPLQGLJNOVNDYiOODODWV]iPiUD$KRJ\DWXGRPiQ\IHMOGLNpVDNiURVDQ\DJRNKDWiVPHFKDQL]PXViWIHOWiUMiNHJ\UHLQNiEEQ\LOYiQYDOyYiYiOLND]RNR]yYiOODODWRNIHOHOVVpJH(NNRUD]iOGR]DWRNEtUyViJUDPHKHWQHNNiUWpUtWpVWN|YHWHOKHWQHN V D] H[WHUQiOLV N|OWVpJHN HOEE IHOWpWHOHV N|OWVpJJp PDMG WpQ\OHJHVHQ NLIL]HWHWW
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 V YiODVV]XN D]W D SURMHNWHW DPHO\LNQHN D QHWWy MHOHQpUWpNH DOHJNHYpVEpQHJDWtY7HUPpV]HWHVHQDKKR]KRJ\D]|VV]HKDVRQOtWiVUHiOLV OHJ\HQDIHOPHUOUHMWHWWpVIHOWpWHOHVN|OWVpJHNHWLVEHNHOOpStWHQLDV]iPtWiVRNED$N|YHWNH] WtSXVEDD]RNDSURMHNWHNWDUWR]QDNDPHO\HNDV]RNiVRVPHJWpUOpVLPXWDWyNNDOV]iPROYD LV PHJWpUOQHN PpJ DNNRU LV KD ILJ\HOPHQ NtYO KDJ\MXN D UHMWHWW IHOWpWHOHV pVLQWDQJLELOLVpUWpNHNHW6RNEHOV YLVV]DIRUJDWiVWFpO]yEHUXKi]iVL MDYDVODWHEEHDNDWHJyULiEDWDUWR]LN $ YiOODODWQDN QLQFV LJD]L RND KRJ\ H]HNHW D EHUXKi]iVRNDW YLVV]DXWDVtWVD KLV]XJ\DQRO\DQPXWDWyNDWSURGXNiOQDNPLQWEiUPHO\PiV]OHWLFpO~EHIHNWHWpV6DMQRVRO\NRUDYH]HWN D N|UQ\H]HWYpGHOPL SURMHNWHNUO HOHYH IHOWpWHOH]LN KRJ\ YHV]WHVpJHVHN V QHP LVYpJ]LN HO UiMXN DPHJWpUOpVL V]iPtWiVRNDW D N|UQ\H]HWYpGHOPL IHOHOV SHGLJ QHP LVPHUL DPXWDWyN NLV]iPtWiViQDN PyGMiW (UUH D WtSXVUD WHKiW IRQWRV KRJ\ HOYpJH]]N D V]NVpJHV
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PHJWpUOpVL V]iPtWiVRNDW pV HOpUMN KRJ\ D YH]HWpV XJ\DQRO\DQ DOWHUQDWtYDNpQW NH]HOMHH]HNHWPLQWEiUPHO\]OHWLFpO~SURMHNWHW$ UHMWHWW IHOWpWHOHV LQWDQJLELOLV VW D] H[WHUQiOLVN|OWVpJHNQHNpVKDV]QRNQDNOHJDOiEENYDOLWDWtYV]LQW& OHtUiVDDMiQORWW$N|YHWNH] WtSXVEDD]RQSURMHNWHNWDUWR]QDNDPHO\HNDV]RNiVRVSpQ]J\LPXWDWyNV]HULQWQHP WpUOQHN PHJ D]RQEDQ MHOHQWV UHMWHWW N|OWVpJ pV IHOWpWHOHV N|OWVpJ PHJWDNDUtWiVRNDWHUHGPpQ\H]QHN tJ\ H]HNHW ILJ\HOHPEH YpYH PHJWpUOpVL PXWDWyLN HOpULN D] HOYiUW pUWpNHW(]HNUH D SURMHNWHNUH YRQDWNR]yDQ YDQ D OHJQDJ\REE MHOHQWVpJH D N|UQ\H]HWL V]iPYLWHODONDOPD]iViQDN $ N|YHWNH] IHMH]HWHNEHQ EHPXWDWMXN KRJ\DQ OHKHW D UHMWHWW pV IHOWpWHOHVN|OWVpJHNHW V]iPV]HU&VtWHQL pV EHpStWHQL D EHUXKi]iV JD]GDViJRVViJL V]iPtWiVRNED $PyGV]HUWDQ DONDOPD]iViYDO HOpUKHWMN KRJ\ D N|UQ\H]HWYpGHOPL SURMHNWHN PHJWpUOpVpWKHO\HVHEEHQtWpOMHPHJDYiOODODWpVVRNNDOW|EEN|UQ\H]HWYpGHOPLSURMHNWYDOyVXOMRQPHJDPLPLQG]OHWLPLQGN|UQ\H]HWYpGHOPL V]HPSRQWEyO NtYiQDWRV$] ,1)250 iOWDO D] DPHULNDLYHJ\LSDULYiOODODWRNN|]|WWYpJ]HWWIHOPpUpVV]HULQWD]RNQiODYiOODODWRNQiODKRODONDOPD]WiND N|UQ\H]HWL V]iPYLWHOW KiURPV]RU DQQ\L V]HQQ\H]pV PHJHO] SURMHNW YDOyVXOW PHJ PLQWDKROFVDNKDJ\RPiQ\RVPXWDWyNDWV]iPROWDN9DQQDN RO\DQ LQWp]NHGpVHN DPHO\HN D] |VV]HV V]iPV]HU&VtWKHW N|UQ\H]HWL N|OWVpJILJ\HOHPEHYpWHOHPHOOHWW VHP WpUOQHNPHJGHD KDWiURQYDQQDN QHWWy MHOHQpUWpNNFVDNHQ\KpQ QHJDWtY PHJWpUOpVL LGHMN FVDN HJ\ NHYpVVHO KRVV]DEEPLQW D YiOODODW iOWDO HOYiUWpUWpN (]HNUH D SURMHNWHNUH QDJ\RQ IRQWRV D QHP V]iPV]HU&VtWKHW LQWDQJLELOLV pUWpNHNNYDOLWDWtYOHtUiVDpVPDJ\DUi]DWDpVDQQDNPpUOHJHOpVHKRJ\H]HND]HOQ\|NHOpJMHOHQWVHNHDKKR]KRJ\HOOHQV~O\R]]iND]139HQ\KpQQHJDWtYYROWiW+DEiUD] LQWDQJLELOLVpUWpNHNHWiOWDOiEDQQHPWXGMXNV]iPV]HU&VtWHQLDUUDDNpUGpVUHYiODV]WWXGXQNDGQLKRJ\H]HNPpUWpNHPHJKDODGKDWMDH D   YDJ\ D]D]    )WRW $ SURMHNWHNUH YRQDWNR]y QHJDWtYG|QWpVHN SR]LWtYUD YiOWR]WDWiViKR] VRNV]RU HQQ\L pSSHQ HOHJHQG (]HNUH D EHUXKi]iVLDOWHUQDWtYiNUDNO|Q|VHQIRQWRVKRJ\pU]pNHQ\VpJHOHP]pVWYpJH]]QNYDJ\LVPHJKDWiUR]]XNKRJ\ PHJWpUOpVN PHQQ\LEHQ IJJ D JD]GDViJL IHOWpWHOHN YiOWR]iViWyO (J\ NLVHEEiUHPHONHGpV DPHO\ D] HQHUJLDiUDNDW pULQWL N|QQ\HQ D] HOIRJDGiVL WDUWRPiQ\ED WROKDWMD D]H]HNUHV]iPtWRWWPHJWpUOpVLPXWDWyNDW9pJOYDQQDNRO\DQ LQWp]NHGpVHNDPHO\HNDNNRU VHP W&QQHNPHJWpUOQHNKDEHYHWMND]|VV]HV D] HOEELHNEHQ IHOVRUROW HV]N|]W IHJ\YHUWiUXQNEyO (]HN D OHJQDJ\REE YDOyV]tQ&VpJV]HULQW QHP NHUOQHNPHJYDOyVtWiVUD (J\ EL]RQ\RV SRQWRQ W~O XJ\DQLV D N|UQ\H]HWYpGHOPLRV]WiO\QDN LV IHMHW NHOO KDMWDQLD D] HOWW D WpQ\ HOWW KRJ\ D YiOODODWQDN Q\HUHVpJHW NHOOWHUPHOQLH V QHP YHWKHWL EHOH PDJiW PLQGHQ N|UQ\H]HWEDUiW GH UHQGNtYO N|OWVpJHVEHUXKi]iVED$ OHJNLYiOyEEN|UQ\H]HWYpGHOPL HUHGPpQ\HNNHO UHQGHONH] YiOODODWRNQiOD]pUWRO\NRUHOIRUGXOKRJ\DONDOPDQNpQWPHJQHPWpUO N|UQ\H]HWYpGHOPLSURMHNWHNLV]|OGXWDWNDSQDN EiU LO\HQNRU PLQGLJ IHOPHUO KRJ\ YDMRQ QHP D PHJ QHP KDWiUR]RWW LQWDQJLELOLVHOQ\|NLQGRNROWiNHDYiOODODWQDNH]WDG|QWpVpW
 ,1)250(QYLURQPHQWDOGLYLGHQGVFXWWLQJPRUHHQYLURQPHQWDOZDVWHV,1)250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$ WRYiEEL IHMH]HWHNEHQ D N|U|NQHN PHJIHOHOHQ KDODGXQN WRYiEE (OV]|U D V]RNiVRVSpQ]J\L PXWDWyNDW WiUJ\DOMXN PDMG H]W N|YHWHQ HJ\HJ\ IHMH]HW IRJODONR]LN D UHMWHWWIHOWpWHOHVLOOHWYHLQWDQJLELOLVN|OWVpJHNNHO
 $PHJWpUOpVLPXWDWyNV]iPtWiViQDNDODSHOYHL
$ YiOODODWRN PHQHG]VPHQWMpQHN QDS PLQW QDS NHOO G|QWpVHNHW KR]QLD DUUyO KRJ\PHJYDOyVtWVDQDNH YDJ\ pSSHQ HOXWDVtWVDQDN HJ\HV SURMHNWHNHW (KKH] HOV]|U D] DODSYHWSpQ]J\L NDONXOiFLyNDW YpJH]WHWLN HO PDMG H]HNUH DODSR]YD KR]]iN PHJ D OHJIRQWRVDEESpQ]J\L G|QWpVHNHW $]RN D SURMHNWHN NHUOQHN PHJYDOyVtWiVUD DPHO\HN PHJIHOHOQHN D]HOUH PHJV]DERWW PHJWpUOpVL IHOWpWHOHNQHN SO QHWWy MHOHQpUWpNN SR]LWtY YDJ\ PHJWpUOpVLLGHMNNHYHVHEENpWpYQpO$ N|UQ\H]HWYpGHOPL SURMHNWHNHW iOWDOiEDQ W|EEV]|U|VHQ LV PRVWRKiQ NH]HOLN D WNHN|OWVpJYHWpVL G|QWpVHNQpO ÈOWDOiEDQ HOHYH IHOWpWHOH]LN UyOXN KRJ\ Q|YHOLN D N|OWVpJHNHW pVURQWMiN D YiOODODW Q\HUHVpJHVVpJpW (] VRNV]RU LJD] GH NRUiQWVHP PLQGLJ YDQ tJ\ $V]HQQ\H]pVW PHJHO] ± PiV QpYHQ WLV]WiEE WHUPHOpVL ± SURMHNWHN HJ\V]HUUH YH]HWKHWQHNMHOHQWV N|OWVpJFV|NNHQWpVKH] pV Q\~MWDQDN N|UQ\H]HWYpGHOPL HOQ\|NHW (QQHN HOOHQpUHSpQ]J\L HOHP]pV QpONO XWDVtWMiN YLVV]D D]RNDW HOHYH IHOWpWHOH]YH KRJ\ PLQW N|UQ\H]HWYpGHOPLLQWp]NHGpVHNN|OWVpJHVHNpVQHPWpUOQHNPHJ6DMQRVDN|UQ\H]HWYpGHOPLLJD]JDWyNIHOHOV|N NRRUGLQiURN J\DNUDQ QHP LVPHULN D] DODSYHW PHJWpUOpVL V]iPtWiVRNDW tJ\J\DNUDQ D YDOyMiEDQ Q\HUHVpJHV SURMHNWHNHW VHP WXGMiN HOIRJDGWDWQL 9pJO PRVWRKDKHO\]HWEHQYDQQDNDN|UQ\H]HWYpGHOPLLQWp]NHGpVHNDEEyODV]HPSRQWEyOLVKRJ\N|OWVpJHLND]RQQDO MHOHQWNH]QHN KDV]QDLN YLV]RQW KRVV]DEE WiYRQ pV VRNV]RU UHMWHWWHQ+D EHpStWMN DV]iPtWiVRNED D UHMWHWW N|OWVpJHNHW IHOWpWHOHV N|OWVpJHNHW pV D] LQWDQJLELOLV N|OWVpJHNHWMDYXOQDNPHJWpUOpVLPXWDWyLN$ N|UQ\H]HWL SpQ]J\ ± YDJ\PiV QpYHQ N|UQ\H]HWL SpQ]J\L WHUYH]pV ± I FpOMD D] KRJ\VHJtWVH D YiOODODWRW DEEDQ KRJ\ RO\DQ N|UQ\H]HWYpGHOHPPHO NDSFVRODWRV SURMHNWHNHWYDOyVtWVRQ PHJ DPHO\HNEH pUGHPHV EHUXKi]QL V]iPV]HU&VtWVH D U|YLG pV KRVV]~ WiY~SpQ]iUDPOiVRNDWYDODPLQWDN|]YHWOHQO pVN|]YHWHWWHQ MHOHQWNH] KDV]QRNDW pVN|OWVpJHNHW7HUPpV]HWHVHQ D NLIHMH]HWWHQ ]OHWL V]HPSRQWRNPHOOHWW D KRVV]~ WiY~ N|UQ\H]HWL FpORNDW LVILJ\HOHPEH NHOO YHQQL D G|QWpVHN VRUiQ DKRO OHKHW V]iPV]HU&VtWYH DKRO QHP RWW NYDOLWDWtYIRUPiEDQ$IHMH]HWFpOMDKRJ\EHYH]HVVHQD]DODSYHW SpQ]J\LV]iPtWiVRNEDEHPXWDVVDKRJ\KRJ\DQOHKHW DOiWiPDV]WDQL D N|UQ\H]HWYpGHOPL SURMHNWHN V]NVpJHVVpJpW SpQ]J\L DGDWRNNDO pVpUYHNNHO 0L D] ]OHWL V]HPSRQW~ LQGRNOiVD DQQDN KD KXOODGpNIHOGROJR]yW pStWQN EHUXKi]XQNHJ\~MKXOODGpNNH]HO ]HPEHYDJ\KDN|UQ\H]HWNtPpOEEDQ\DJRNDWKDV]QiOXQNIHO"
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+RJ\PHJYiODV]ROMXN H]HNHW DNpUGpVHNHW RO\DQDODSYHW SpQ]J\LPXWDWyNDWNHOONLV]iPtWDQXQNPLQWSpOGiXODQHWWyMHOHQpUWpNDPHJWpUOpVLLG YDJ\DEHOV PHJWpUOpVLUiWD6]iPRV RO\DQ G|QWpVL V]DEiO\ OpWH]LN DPHO\HW DNNRU pUGHPHV KDV]QiOQXQN DPLNRU D] DNpUGpV KRJ\ WiPRJDVVXQN YDJ\ HOXWDVtWVXQN HJ\ SURMHNWHW $] HOV DPHO\ HJ\EHQ DOHJHJ\V]HU&EE LV DPHJWpUOpVL LG NLV]iPtWiVD$PHJWpUOpVL LG D] D] LGWiY DPHO\ HJ\EHIHNWHWpV HVHWpEHQ DKKR] V]NVpJHV KRJ\ D SpQ]iUDPOiVRN pSSHQ IHGH]]pN D EHIHNWHWpVLQGXOyEHUXKi]iViW(] D] pUWpN D]~QPHJWpUOpVL NV]|E DPHO\ DPpJpSSHQ HOIRJDGKDWyPHJWpUOpVLLGWIRJMDPHJDGQL0LO\HQHOQ\HLpVKiWUiQ\DLYDQQDNDQQDNKDG|QWpVHLQNVRUiQDPHJWpUOpVLLGWKDV]QiOMXN"(J\HWOHQ HOQ\H KRJ\ NLV]iPtWiVD QDJ\RQ N|QQ\& 0LYHO D]RQEDQ HJ\HQO V~O\RNDW DG DNO|QE|] LGSRQWRN SpQ]EHiUDPOiVDLQDN YDJ\ SpQ]NLiUDPOiVDLQDN D W~O]RWW HJ\V]HU&VpJHJ\EHQKiWUiQ\DLV(J\V]HU&VpJHPLDWWYLV]RQWJ\DNUDQKDV]QiOMiNDUUDKRJ\KDVRNSURMHNWN|]O NHOO YiODV]WDQL NL]iUMiN D]RNDW D SURMHNWHNHW DPHO\HN QHP WHOMHVtWLN D] DODSYHWPHJWpUOpVL IHOWpWHOHNHW pVD IHQQPDUDGyNN|]OV]HOHNWiOMDQDNPiVV]HPSRQWRNILJ\HOHPEHYpWHOpYHO%RQ\ROXOWDEEHOHP]pVWJ\DNUDQFVDNDURVWiQNLQHPKXOOWDOWHUQDWtYiNUDYpJH]QHN$PHJWpUOpVLLGWDN|YHWNH]NpSSHQV]iPtWKDWMXNNL
OiVSpQ]EHiUDP1HWWy N|OWVpJEHUXKi]iVL,QGXOyLGLPHJWpUOpV(J\V]HU&  
ÈOWDOiEDQNHGYH]EEQHNWHNLQWQNHJ\SURMHNWHWKDDPHJWpUOpVLLGHMHU|YLGHEE1p]]QNHUUHHJ\SpOGiW (J\YiOODODWQDN OHKHWVpJHYDQDUUDKRJ\PHJYiViUROMRQ HJ\ UHQGV]HUW DPHO\ OHKHWYpWHQQpKRJ\DV]HQQ\Yt]EOYLVV]DQ\HUMpND]pUWpNHVIpPHNHJ\UpV]pW$UHQGV]HUNLpStWpVHEDNHUOQHD]pYHQWHH]]HODPyGV]HUUHOYLVV]DQ\HUKHW IpPpUWpNHSHGLJWLV]WiQ± D P&N|GpL N|OWVpJHN OHYRQiVD XWiQ ±  OHQQH $ UHQGV]HU  pYLJ OHQQHKDV]QiOKDWyeUGHPHVHPHJYiViUROQLDUHQGV]HUW"D6]iPtWVXNNLDPHJWpUOpVLLGW0HJWpUOpVLLG   pY$ YiOODODW  pYHV PHJWpUOpVW YiU HO SURMHNWMHLWO $  pYHV PHJWpUOpVL LG NHGYH] DYiOODODWHOIRJDGMDpVPHJYDOyVtWMDDSURMHNWHW6DMQRVVRNYiOODODWQiOQDJ\RQU|YLGDNiUpYHVN|WHOH] PHJWpUOpVWtUQDNHO SURMHNWMHLNUHDPHO\QHNDSpOGiEDQV]HUHSO IpPNLQ\HU UHQGV]HUQHPIHOHOQHPHJ9DOyV]tQ&OHJV]NVpJHVOHQQH D] HJ\pE N|UQ\H]HWYpGHOPL HOQ\|N SO V]HQQ\Yt]NH]HOpVL N|OWVpJHN FV|NNHQWpVHV]iPV]HU&VtWpVpUHLVÈOWDOiQRVDQ HOPRQGKDWy KRJ\ D N|UQ\H]HWYpGHOPL SURMHNWHNUH Qp]YH QDJ\RQ KiWUiQ\RV VWJ\DNUDQYpJ]HWHV KD DYiOODODW W~OViJRVDQ U|YLG±SO NpW pYHV ±PHJWpUOpVW YiU HO EHUXKi
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]iVDLWyO (]HNQHN D V]LJRU~ HOYiUiVRNQDN FVDN D N|UQ\H]HWYpGHOPL EHUXKi]iVRN NLV UpV]HNpSHVPHJIHOHOQL$N|UQ\H]HWYpGHOPLHOQ\|NVRNV]RUFVDNKRVV]DEEWiYRQMHOHQWNH]QHN$]HJ\V]HU& PHJWpUOpVLLG QDJ\KLEiMDKRJ\HJ\iOWDOiQQHPYHV]LILJ\HOHPEHDPHJWpUOpVLLG XWiQ MHOHQWNH] SpQ]iUDPOiVRNDW.pWNO|QE|]NpWpYHVPHJWpUOpV& SURMHNW N|]O D]HJ\LNHVHWOHJPpJpYLJKDV]QRWKDMWDPiVLNDWYLV]RQWDEHUXKi]iVXWiQpYYHOPiUOHNHOOFVHUpOQL $ PHJWpUOpVL LGHMN HQQHN HOOHQpUH HJ\IRUPiQ NpW pY D YiOODODW PLQGNHWWWPHJYDOyVtWMD7HUPpV]HWHVHQD]LVOHKHWVpJHVKRJ\DFVDNpYLJWHUPHO SURMHNWPHJWpUOpVHU|YLGHEEPLQWDpYLJKDV]QRWKDMWySURMHNWptJ\D]HOEELWHOIRJDGMiND]XWyEELWYLV]RQWHOXWDVtWMiN$ N|UQ\H]HWL NDONXOiFLyN VRUiQ D PHJWDNDUtWiVRNDW XJ\DQ~J\ NHOO NH]HOQQN PLQW DEHYpWHOHNHW7HKiWXJ\DQDKKR]D]HUHGPpQ\KH]MXWXQNKDQ|YHOMNDEHYpWHOHLQNHWYDJ\KDFV|NNHQWMN D N|OWVpJHLQNHW DPL D]W MHOHQWL KRJ\ D PHJWDNDUtWiVRN UpYpQ D SURILWXQNPDJDVDEE OHV] $ WLV]WiEE WHUPHOpVVHO NDSFVRODWRV SURMHNWHN J\DNUDQ WDNDUtWDQDN PHJQ\HUVDQ\DJRW HQHUJLiW YDJ\ IULVVYL]HW D]D] D Q\HUHVpJHW D PHJWDNDUtWiVRN UpYpQ Q|YHOLN%iUPLO\HQ PHJWDNDUtWiVW ~J\ YHKHWQN V]iPtWiVED ]OHWL NDONXOiFLyLQN VRUiQ PLQWKD D]YDODPLO\HQEHYpWHOOHQQH1p]]QNHUUHHJ\SpOGiW (J\RVEHUXKi]iVVDOHJ\Q\RPGD]HPV]iPiUDOHKHWYpYiOQDKRJ\DPDUDGpNV]tQHV WLQWiLEyO HJ\ ~M NHYHUpNHW iOOtWVRQ HO $ V]tQHV WLQWiN |VV]HYHJ\tWpVpYHO HJ\NO|QOHJHV V|WpWV]UNH V]tQW NDSXQN DPHO\HW KD KR]]iDGXQN D IHNHWH WLQWiKR] DQQDNPLQVpJpW MHOHQWVHQ MDYtWMD 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